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* PLENTY OF MONEY
EKS INVESTMENT

Recent Flotations Regarded as
Encouraging Barometer
of Conditions.

U. S. BUSINESS SLOWNESS
IS A PUZZLE TO EUROPE

Cannot Understand Why There Is
Not General Railroad and In-
dustrial Expansion.

NEW YORK, February 1i3.—Since
February 1 there has been a con-
siderable movement in the market for
new financing, and the reports of the
banking Institutions show an increas-
ing amount of their funds diverted to
this purpose. This Is a healthy sign
end one that always precedes a season
of industrial activity. As a specific
example of the condition of the in-
vestment market we may cite the case
of the Fennsylvania railroad, which
last week, through its bankers, of-
fered §49,000,000 of its bonds for public
subscription. The total of the appli-
cations for the bonds was nearly
$250,009,000, proving conclusively that
emple capital i= available for high-
grade securities, Other recent se-
curity offerings have met with similar
receplion.

Another phase of the proposition of
new financing is that of the Canadlan
municipaiities, which, because ol lne
recent decrees of the British govern-
ment, have also been obliged to seek
funds in the New York market. Tuese
ineclude some of the larger cities, such
as Hamilton, Ottawa and London, while
it is announced this week that the
province of Ontario has successfully
negotiated for the sale of §4,000,U0u0
five-year debentures through a New
York banking house, In all, about
$15,000,000 of Canadian obligations
have been placed through banking in-
stitutions in this city.

Supply of Funds Ample.

The supply of funds now in the
hands ef the bankers and trust com-
panies is belleved to be sufficient for
all legitimate demands of expanding
business, as well as to take care of
any emergency that might be forced
upon us by the European conflict. This
is indirectly augmented by lhe money
that is actually in the hands of mer-
chants and . manufacturers awaiting
such time as it can be successfully em-
ployed.

In fact, the present outlook for the
employment of tunds has led to a more
serious consideration of the question
of world-wide financing after the war
in Europe has been concluded. While
it is current opinion (in high places)
that because of- the great destruction
of capital and property In the war
gone, and the enormous expenditures
of the nations conducting the war, in-
terest rates must materially increa.e,
there are those who support the theory
that the aftermath of the war will be
a decline in interest rates and an ex-
cess in the supply of money over the
demand. On the one side we have the
great obligations of the warring na-
tions and the destruction of capital
necessitating the employment of ehor-
mous funds; on the other hand it is

= U. 5. ref. Pu, coupon .
ointed out that war leads to the im
Poverishment of the people, and that|g§ 3% ToRACred -
therefore they will be unable to bor-|p. 8 4s. reglste AT
row for commercial purposes, hence|l Sn::.s;wm i

there will be less demand for funds,
hence lower interest rates.

§t wiil be conceded that at the present
time much money
§s nmow available for Investment, and
that investors are now seeking higher
earnings for their funds than savings
bank interest returns. It will, there-
fore, be natural to look for a strong
and advancing market for high grade
bonds and seasoned dividend paying
stocks.

Writes of Industrial America.

At the outbreak of the European war
& clever American financial publicist,
Herbert N. Casson, was living in Lon-
don. He is a close observer of current
events and makes some striking ob-
gervations in the course of a letter to
his old friend, E. St. Elmo Lewis of the
Art Metal Construction Company. This
letter is such a short and pithy com-
mentary on business conditions of the
United States that it is well worth
gquoting. Here it is:

“As | have been reslding in London
since the beginning of the war, I have
been asking the question asked on all
sides. 1 have never heard any satis-
factory answer. NO one seems to know.

“Why are the American factories not
running night and day? Why are the
railroads not opening up new terri-
tories and getting ready for the mil-
lions of Immigrants who have already
made up their minds to leave Europe
g= soon as the war is over?

“Why are there not fifty American
drummers in London right now trying
to sell $200,000,000 worth of American
goods in place of the goods that were
Ppought last year from Germany and
Austria?

“Why have advertisers become quit-
ers, just at the time when their ad-
ertisements were most needed and
ost effective in cheering on the busi-
ess forces of the United States?
the European point of view,
he United States is a haven of peace
d security and prosperity. It has no
roubies that it dares to mention to
lgium or Austria or France or Ger-
ny or Berbla or Great Britain or
ussia.
“Every tenth Briton has enlisted.
very tenth Frenchman is at the front.
Zvery tenth Belgian is dead. What
ea the United States know about
rouble?

“If 1 could afford it, I would charter
he Mauretanla and Lusitania and con-
ev & party of 5,000 American advertis-
rs to Europe for a trip of education.
would give them a week In London,
week in Paris and a week in Ant-
erp.

“1 would let them look at the United
tates from the scene of war. I would
fve them =a look at real trouble. I
ould let them see trains, ten at a
fme, flve minutes apart, packed with
he maimed and dyving.

“] would let them hear, from frag-
entary survivors, the incredible story
{ battleflelds 150 miles wide and
rmies that are greater than the en-
« population of Texas.

1 would let them =see graves
ds long and full and Belgium,
ntry that was, nothing now but
quare miles of wreckage.

en, when they began to under-
. to some slight extent, the mag-
and awfulness of this war, I
uld say to them:

“*Now go back and appreciate the
Tnited States, realize your opportuni-
Don't start digging trenches
hen nobody is firing at you. Don't
all down when you have not been hit.
n't he blind to the most glorious
nce you have ever had in your life.
*‘Go back and advertire. Gel ready
r the most tremendous boom that any
tion ever had. Build your factories
Train your salesmen. Borrow
ore money. Go ahead and thank God
ou are allve and that your family is
live, and that yvou are living in a land
t Is at peace at a time when nearly
he whole worid is at war.'"

In striking contrast with this praph-
picture of the =ituation across the
a is the fact that New York and other
merican cities are trying to find ways
f employment for armies of idle work-
rs, and In New York alone 250,000
e earners are vainly seeking for
mething to do. While the demand for
American products and goods exceeds
the =supply, manufacturers are con-
fracting their operations and there is a
of nothing but industrial de-
Zhosa who ought to be work-
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- merican Cotton
From whatever standpoint we ATgUe | smerjcan Tel. & Tel. cv. 4348...

throughout the world | American Tobacen 63 ...
Armour & Co. 4148, ..

ing overtime to fill orders are running
shorthanded and part time, and there is
a general disposition to go slew In
spite of the inviting prospect which is
opening up for American enterprise.
In the face of such conditions It
might well be asked: What is the mat-
ter with the United States? No one is
able to answer this question, and no
one can tell how soon this period of
waiting for something to turn up will
cease and activity will commence.

‘W. 8. COUSINB.

CLOSING STOCK LIST.

NEW YORK. February 13.

Ei—!l].-——. Ullz

Amalgs i:i:s Lg'- ]ilt‘-fg
malgamated Copper ......ce0e 4 o Y

American Agricuitural ....... 48% 49l 40l
American Beet Sugar ......... 4% 41 41
Amerlcan Can ........ caneees 2Hlg B =
American Can pfd. .._..... iy <
American Car & Foundry 45Ty 4ABTE 45
American Cotton O11 ... 48 6% 465

American Ice Securities
American Linseed .....
American Locomotive ..
Amer. Smelting & Refining ...
Amer. Smelting & Refining pfd.
Ameriran Sugar Reflning
American Tel. & Tel. ..
American Tohacco
Anaconda Mining Co.
Atchison
Atchisom pfd. .....icvvvensees
Atlantic Coast Line ...
Baltimore & Ohlo .....
Bethiehem Steel .. ...,
Brookiyn Rapld Traosit
Canadian Pacific
Central Leather .
Chesapeake & Ohlo ..
Chirago Great Western
Chicagn, Mil. & St. Panl
Chirago & North Western
Chino Copper
Colorado Fuel
Consolidated Gas
Corn Products

Delaware & Hodeon . ....co.. seees eee 144

Denver & Rio Grande ... ..... «--:. e 614

Denver & Rio Grande pfd ..... 11% 11% 11

g:nlllers' Securities ........ 1%
H .

Erle Znd prd. ...
Geperal Electrie ...
Great Northern pfd. .
Great Northern Ore Ct
Ilinoiz Central

nterhorough-Met. .
Interborongh-Met. pf

Missouri, Knnsas & Texas
Mizsonr] Pacific .......

National Biscult
t’nnmml Lead .

Norfolk & Western .......
North American ...
Northern Pacifie
Paclfic Mall
Pennsrivania .
People’s Gas
Pittshurgh, C. 0. & St. Louls. ..

publlc Tron & Steel ...
Repnblic Tron & Steel pid.
Rock Island Co. . .......
Rock Tsland Co, pfd, ....
St. Lonis & San Fran. 2d pfd.
Seahoard Alr Line ...

Seaboard Alr Line pfd. ....... 38
Sloss-Sheffield Steel EIrom ... --.-0 o...- 25
Southern Paclfle .ovveerrannann 59 841 L
Bouthern Railway ... 1613 15% 157
:.dnthvm Rallway pfd. % e gﬁ

‘enneszes Copper 299
Texas Co. ... ..... S e T 131
Texins & Paclfic . 13 13 12
Unie Pacific 121 11975 1107
Unlen Pacific pfd. 818, &1 &1
United States Realty. vesee aiaar BT
United States Ruhher 57 5615 5514
United States Steel. .. A 433
United States Steel pfd 105 104% 104%
Utah Oopper ......... .s 53 53 58
Virginia-Carollng Chemical ... 2l 21l 214
Wahash _..-ccoceucnss E; Ty H
Wahash pfd. E o 2 2
Western Marvland .... w mrees seeee 1
Western Unlon ....... - ;‘3& a3 63
Westinghouse Electrle .. .. i3 T T
Wheeling & Lake Erfe ........ «cc0e seenn 214

Total sales for the day, 139,100 shares,

*Offered.

NEW YORK BOND LIST.

(GENERAL.)

pter. Harvester .....c.ceneee sv2r: =s-2- 44
nter-Marine pfd. .. . 5y 5 B
International Paper .. . &8s 8} Hla
Tnterpational Pump .... S e *3
Kansag City Southern ........ =224 2% 22%
Laclede GRR . ....c.00ea . hs ne a7
Iehigh Valley ..... R . 134 133 133 l
Lenisville & Nashville .. S nlon aevie 117 |
Minn., 8t P, & Sanlt 8t. M 112 112 111%
1% 1els 10k,

WEEK’S RANGE OF PRICES

Corrected to.the Close of

Business February 13 at

the New York Stock Exchange.

the year 1915 to date.

Mo., Kan. & Te
Missouri Pacifle
Montana Power

Pittshureh Coal ......... iaeie =iy 8|
Preased Steel CAF ovvecevseces S176 |
Pullman Palace C8r ..o.vv.. H
Ray Copper by
Readlne ......

National Biscuit .

Bailway and Miscellaneous Shares.

The following table shows the week's highest, lowest and closing prices,
gldlvldual sales and net changes of securities sold on the New York Stock
Xchange last week. High and low prices are also given for the vear 1914 and

1914 1915 w nding February 13, 1915.
High. Low. High Low. “;l:n,d !!’i‘th.ew- Stose. Net ch
2875 19 30 284 Alaska Gold Mines....... 93 300 30% 281 283 4
T8 48% 58% 51% Amalgamated Copper..... 39,125 5o% 02% 5ik%+ 1%
33% 19 42 33% Am. Beet Sugar.......... 26040 42  37% 41 + 34
85% 19% 31% 25% Am. Can ..... . 15,050 20% 284 28t %

Am, Can pfd.. . 1200 93 D4l Mu— 1
Am. Cotton OIl... . 4,850 481 463 46%— 5
Am, Hide & Leather..... 2300 5% 5% Hkt+ 13
Am. Hide & Leather pfd.. 7.7 a
Am, Locomotive ......... ¥
Am. Smelting .,......... 412
Am. BUEBT <sisvesssscens b
Am, Tel. & Tel...cuveun.. "

Am., Tobacco Pr. new.....
Anaconda ...... RS AR T . 1,720 27% 6% The+
Atchison, Top. & 8. Fe... 21,770 05% 93% 04%+ %
Atchison, Top. & S. Fe. pf. 1010 99 08 a8le+ g
Baltimore & Ohio...... 055 6815 1
Batopilas Mining ..
Bethlehem Steel ... 2%
Bethlehem Steel pfd. s
Brooklyn R. T...... i
15 California Petroleum .... %
-:f ~ California Petroleum pfd. 2,850 54% 53 e
s 1.";3% Canadian Pacific ..... eee 27,2456 10P% 1544 1574 235
L, a3 Central Leather ......... 50,700 37% 347 136454 1%
ﬂjl‘ o o 4}_ i Chesapeake & Ohio...... 6400 434 414 42 — 1
1071 34;f 932 851, Chi, Mil. & St. Paul... 8,965 8R Rile RONS4 I8
44 31% 87%2 324 Chino Con. Copper.... 4920 36% 1J% 36 + U
41 o0le 27 21% Colorado Fuel & Iron. 2,400 28 243 9578
3 2 Consolidated Gas ..... 1800 118 1173 118% -+ 1%
Corn Products ...... 7,100 103 6% 10 4+ T
Bl Gl e e . 12,400 0223 99 23 . 34
Erie 18t pfd.o.vscivcansnes 2 B A4 4
;. General Motors .......... 1,000 041 o4 D%+ 16
Y Goodrich, B. F........... 4,100 33% 313 31%— %
% 8 Great Northern pfd...... 4,350 116815 1143 116%-; 1%
et 21 33 254 Great Northern Ore. gubs. 12,800 3414 '30% 313+ 134
Tl 401 L2% 45314 Guggenhelm Explor...... 5120 52 51 51%4 %
194 143 19% 16% TInspiration Copper ..... . 81 F1
16% 10% 13 10% TInterborough Met........ D %
8h% 50 GRY 4%  Tnterborough Met. pfd... 14
107 _f_'-%’. N3 % International Paper ..... Ta
m:. q; ln::‘é nﬁ {?Wa (‘e(l-itral o PN 1%
I ! e TesEe om ssesran . g
3-'r§"i 118 1A% 130%; TLehigh Val!f_\t}n? ...... AR Er = ?3;
154 14% 235 154 Maxwell Motor Co........ 145 233 i 23 4%
: Maxwell Motor Co. 1st pf. 13.700 62% 58 5%+ 1%
Maxwell Motor Co. 24 pf. 13,6800 251 22 2414 1%
Mexican Petroleum ...... 43,520 77 Thia  TONS 16
Miami Con. Copper..... .. 1220 19 18 1R44- 14
Minneapolis & St. Louis.. 4350 174 133 17 4+ 28
Minneapolis & St. L. pfd.. 4315 32 4916112145

X.

2 40 52 44 National Lead ........... 8230 &2 B0 L
e 104 17 % Nevadn Coo. Copoes 22 1%%e 0% fw vur b
New York Central........ 32,700 RRY, 841, R4T,— 3%
N. Y. N. H & Hartford.. 4903 51 4 49 _— 3
Norfolk & Western....... 1,500 104 100t 103%.1L 8%
Northern Pacific ........ 5925 105 10915 10434 15
Pennavivania Railroad... 7.0 108 1045 105144 3
Pittsburgh Coal ......... 18000 213 18% 20l o
Pittsburgh Coal pfd...... 8.140 98 SoL; A3y 3%
_ i Pressed Steal Car........ 1900 81% 291 a21%t 11
55 0 Pullman Palsce Car...... 1, 1521 152 1526— 15
2215 I: 184 154 Ray Con. Copper..... iwe. - BO15  ITHR 17 1744+ 14
1724 137 153% 142% Reading ............. b1 1497 143% 1%
a7 18 22% 19 Republic Tron & Steel.... 1% 20 + 1
0 T8% 72  Republic Iron & Steel pf. 3% T64L 4
22% 10y 152 114 Semhoard Alr Line........ 2000 14 121, 1a%+ 3
58 45 41 A8 Seaboard Air Line pfd.... 2600 37 38’8 — oy
19715 17015 20015 1821, Sears Roebuck ........ = 1,400 2068 2021 20451 ‘-i';
a0t 81 8R% 811 Southern Pactfic ... ; 85% 8774 R4 3%
S 14 12" 14 Southern Rallway ....... TR0 16% 14% 15%+4 1
851 5% 63 50 Southern Railwav pfa.... 2000 55 50 E0%— 6%
By 20 4T%  35% Studehaker ...... 10,230 4T% 45 4516— 13
A6 248 AR 98 Tennessee Copper .. 4800 30 ooy oo ;
45 31 48% 85 Third Ave R R.... BARS 4T 454 4RUL 1
184% 112 12°% 1]5% Tnion Pacific ...... 47.070 121% 118% 120 + &
&6 78  S13% 7914 Tnion Pacific pfd.. 1302 814 R0 Rl 4+ 14
63 441z §O%  51% 1. S Rubber..... 2500 57% 568 GAY 3
TU 4R n3% a8 1T S Steel...............I57.700 44% 408 431 3
112% 1034 100 102 T S Steel pfd..... 10,800 105% 1031 10436+ %
5O% 4%% 55% 481 T'tah Copper ...... 14700 54% 52 53 1 1
4% 18 Y% Wabash ............e.eo.. 1950 1% %y 3
60T KA% @45, K7 Western Union Tel....... 3,500 6412 634  6as_
T A4 74 BT Westinzhouse Mfg....... 1,200 71% T T4
103% RO 847 00% Woolworth .............. 1,000 904% 903 04 + "ai

KEW YOREK, Fehruary 13.
8. ref. 25, registered

FINANCIAL—LOCAL

American Smelting s ..

ogs‘ I
Bl
8k,

lg“

Baltimore & Ohlo 48 ...
Baltimore & Ohlo cv. 434
Bethlehem Steel ref. Ba.
Brooklyn Transit cv. 48 ......
Central of Georgla 68 ........
Ceatral Leather 5s ........
E":r!aprlke & Ohlo 4%448.....

Chicagn & Northwestern 3%a....
Colorado & Southwestern ref.
Denver & Rlo Grande ref. s
Distillers” Securitiez 5a ....
Erle cv. 4s, serles “'B"
Erie gen.
Geperal
Great Narthern 1st 438,
Tllipols Central ref. 4a..
Toterborough-Met. 4%s._ ...
Kansas Clty Southern ref. Gs
Lake Shore deb. 4s (1831) ..
Liggett & Myers 88 .......c0en
Lorillard 38 ...cocuaecnnnns
Loulsville & Nashville un. 48......c0-.
Missouri, Kan. & Tr‘:.as 1st 4s.

New York State 44a . ......
w York Ratlways ad). 3a. =
N. Y., N. H & Hartford cv. 88...ccven...
Norfolk & Weatern cv. 4188, ..o oovveenaee "TRE
Northern Pacific 45 ...... fel

Northern Pactfle 38 .ccvevevirsnamenaa-a GBS
Oregon Short Line ref. 4a.._ ... 91
Pacific Tel. & Tel. 6w ...... BTN
Pennsylvania cv. 3 (1915) 100
Pennsylvanla con. 4% ....... ks
Pennsyivania con. 412, 104
Ray Consolidated 6s .. 1emiisy
Rea £en. cessreann 03
Repubilc Steel 58 (1940) 93
8t Louls & San Fran. ref. 4s.. 68
t. Louls, Sonthwesigmn con. 4s 1]
Seabogrd Alr Line ad). 6Ty
Southern Bell Tel. Os... s
Southern Pacifie cv. 4a 817
Southern Pacific cv. Os TS
Sotithern Pacifie ref. 4 Bfly
Southern Rallway 5s ...... venves 90T
Southern Raflway gen. #8 .....coeevenree BE8,

Texzes Company cv. 8s....
Texas & Pacific 1st.......
Third Avenue adl Bs.

Tnion Pacific 45 ... .cceee
Uelon Pacific cv. 48 ...
T K. Rubher sssme
U.B Steel 58 . ...civvann

\-'ifllinll-('nrollnl Chem!

Wahash Ist Ss ...

Western Unlon 4Us ... ...

Westinghouse Electric cv. s
R, fOffered,

NEW YORK PRODUCE.

NEW YORK, February 13.—Flour—
Easy: spring patents, 7.40a7.90; winter
patents, 7.30a7.65; winter straights,
7.15a7.40; Kansas straights, 7.20a7.40.

Rio flour—Quiet. |

Buckwheat flour—Dull

Buckwheat—Dull,

Cornmeal—Steady.

Rye—Easy; No. 2 western, 1.31%
c. i f. Buffalo.

Barley—Qulet.

Wheat—Spot weak; No. 2 red, 1.62,
and No. 2 hard., 1.63; all rail c. 1.
track export: No. 1 northern Duluth,
1.63, and No. 1 northern Manitoba,
1.62% c. |. 1. Buffalo. Futures weak;
May, 1.62.

Corn—Spot easy; No. 2 yellow, 874
c. . 1. to arrive.

Oats—Spot easy; standard, 64; No. 8
white, 63%; famcy clipped white, 66

Hay—Quiet.

Hops—sSteady.

Hides—Firm.

Leather—Firm.

FPork—Steady.

Beef—Quiet.

Lard—Easy; middle wesl, 10.55a10.65,

Tallow—Quiet.

Wool—Steady.

Rosin—Quiet.
“Turpenune—Eny; machine, bbls,
}i’lce—stmdy.
Molasses—Steady.

DRY GOODS MARKET.
NEW YORK, February 13.—Dry

goods market was quiet on the short
day after the holiday. Wool continued
firm and high. Burlaps were firm;

*| tem paid out $26,550; the Potomac Elec-

ezapeake & Ohlo ov. 4148, ..... Tdly
Chirsgo, B. & Quincy joint 48.... g
Chicago, B. & Quincy gen. 4s. 81

Chicago Great Western 48 .... U,

Chicago, Mil. & St. P. cv. 44as... D¥ley

Chirago, Mil. & St. P. ov. Ie 100%
Chicago, Mil. & St. P.{en. i ana 1015
Chicago, R. [. & Pac. R. B. clt. 4s. -3
Chicago, R. I. & Pac. R. R, ref. 48 .§&
(ki

Annual reports of the public utility
corporations operating in the District
of Columbia show many intereating
facts. The Capital Traction Company
pald out for wages and salaries $668,-
781, the latter item including $86,198.
The Washington Railway and Electric
Company, although not reporting for
all of its subsidiaries, pald out $512,-
874, with salaries accounting for $95,-
915, conductors and motormen receiv-
ing the balance.

The Georgetown and Tenleytown sys-

tric Power Company distributed $225,.-
396; the Washington Gas Company
$283,364 and the Georgetown Gas Com-
pany $19,427 In wages and salaries.
The Washington-Virginia Railway
Company’'s pay roll in the District to-
talad $27,439 and the Washington-In-
terurban $3,548. A number of corpora-
tions in the list of utilitles made no re-
ports on this featurs of their affairs,
but the pay rolls of the Chesapeake
and Potomac Telephone Company and a
few other institutions will easily bring
the $1,767,379 accounted for up to $1,-
£00,000, if not to a greater aggregate.

In the matter of taxes all corpora-
tions pay 1 per cent on their gross
earnings and other taxes, The leading
utilities are contributors to the taxes
of the District to the amount of §543,-
913, as follows:

Washington Gas Company, $168,841;
Washington Railway and Electric Com-
pany, $111,898; Potomac Electric Power
Company, $102,626; Capital Traction
Company, $142,108; Georgetown Gas
Company, $14,440, and Georgetown and
Tenleytown Railroad Company, $3,100.

Other utilities have not reported as

yet.
The Washington Rallway and Electric
Company pald $25,024 for crossing po-
licemen and the Capital Traction Com-
pany probably an equal amount.

The retirement of the United States
Express Company cost the District
$135,717, the amount of taxes paid by
this corporation in 1513.

These figures give some idea of the
importance of the public utilities from
a standpoint of their outlay in the
District, which must be largely in-
creased by malntenance and repalr

charges.
Proxy Voting.

It would seem as if the time had
tome for shareholders in corporations
to attend annual meetings, to under-
stand thoroughly the various proposi-
tlons and to vote Intelllgently thereon,
instead of delegating the power to
soine proxy committee named by the
insiders and whose vote s always with

the officials of the corporation.

These proxies are sent out beforp the
annual meeting of corporations and
heretofore they have been signed and
malled to headquarters without thought
or much consideration as to the desires
of those who are to be represented in
connection with the corporation ¢on-
cerned. It gives the “ins” &bsolute
control of every meeting and frequent-
ly¥ the policles which the shareholder
thereby indorses in blank lead to un-
pleasant surprises. This year a ten-
cent stamp necesaitated by the war tax
has lessened the use of the proxy vote,
except where vitally needed.

There Is increased agitation for the
abandonment of the proxy system, and
one plan proposes that each sharehold-
er who cannot be present shall vote by
mall.

Few of the big corporations of the
Distriet are largely owned by any one
interest or by any small number of
men, but rather by many shareholders.

Talk of Consolidation.

Talk of consolidation of utilities is
rife, although so far as information
can be obtained it is not within the
pale of probabilities until such time as
the temper of Congress suggests the
advisabllity of a union,

It is recognized that some benefits
might be obtained by the District, al-
though the probable need for future
financing by some corporations and the
fact that some large blocka of stock

AND OTHERWISE.

BY I A. FLEMING,

the discussion regardin
a unifie
uEf Btreet railroad and E'aa ‘per::S::
ven If the difficulties arising from la-
gal objections were removed, it would

seem to be a hard
about a unification. o or to bring

| Overdrafts,

A few of the Washington banks have
Eone on record in reply to the request
of the controller of the currency with
regard to “overdrafts'™ No recent rul-
ing of the department has caused so
:nr:.lcht c?mment, and yet there is almost
animity on the part of the bankl
fraternity in condemning overdra.!":sg
and especlally loans In the form of
overdrafts, while at the same time the
bankers contend that an absolute rul-
ing against the payment of overdrafts
t_n all cases would, perhaps, work In-
jury to the busainess of a bank and
E}Lmt :.;en !brl::ag on law suits. They
e rig to dictate t '8
l:n;;ineu polley. o \Cheim own
any are using the controller’'s orde
as a club against depositors who ar;

counts.
Commenting on the recent order,
L'?lted States Inveator‘has this to's;.!;faz
The controller would do far better
to move slowly along this new line.
One cannot help wonderihg a little
whether he talked over his most re-
cent letter with a number of practical
bankers before sending it out broad-
cast. Although there have been times
when his predecessors In the con-
troller's office have seemed to be al-
most to0 eager to obtain and to heed
advice from the big New York city
institutions, there Is some danger that
Mr. Willlams wlill lean too far in the
opposite directlon. He will make no
mistake if he credits them occasion-
ally with possessing quite as wide an
experience in banking and quite as
high regard for the public interest as
he has himself. The fault of his pred-
ecessors has been lees in asking ad-
vice than in being too ready to ac-

cept it
A Banker’s Letter.

A Washington banker has this to
8ay on overdrafts:

“The evil of permitting overdrafts by
financial institutions Is by no means a
emall one, and I belleve wé should as
far as possible comply with the request

of the controller of the currency, It
is not possible, of course, to absolutely
prevent overdrafis which arise from
many causes not controlled by the bank
itself. For example, when a check
drawn on another Institution s de-
posited and returned for want of funds,
it is immediately charged back to the
depositor's account and thus may cre-
ate an overdraft, or the depositor may
wish a check on his account, believing
the one deposited is good, and In that
way overdraw the account.

“The same applies to coupons payable
out of town, where default is made by
the corporation, or It may occur
through a mistake of the depositor In
keeping his personal accounts, espe-
cially in the case of woman depositors,

"“Trust companies have a further diffi-
culty to contend with. For example, an
estate may have $1,000 to invest either
in a bond or real estate mortgage and
in both cases there may be accrued in-
terest to pay when the security is pur-
chased. The charging up of this item
of accrued interest may create an over-
draft until the semi-annual interest is
paid on the bond or mortgage. Another
source of overdrafts comes from the
depositors being a beneficlary in some
estate controlled by a trust company
where to throw out a check might In-
volve the company in litigation, in case
as beneficlary, he had In the trust de-
partment a sufficient amount to his
credit to meet the check. These are
not, however, 1 belleve, the overdrafts
wzl.lch the controller s really after.

1 can glve you a little experience of
my own which I think will throw light
on the subject.

“S8ome years ago 1 was Interested in
a bank In a mining region, It struck
me as peculiar that their reports for
two years showed no overdrafts, for
a8 a practical banker 1 knew the en-
tire slimination of overdrafts was am

mi be obtained may "have, It Is

linens higher. Underwear and hoslery
for spring were in better

out Jn some quarters, caused

Y

Impossibility unless in practice, which
in my opinion will be Iar worse, they

persistent overdrawers of their ac-|

carried bad checks in the cagsh. When
the cashier of this bank visited Wash-
ington 1 congratulated him on the
fact that he had no overdrafts, and
was surprised to learn that while their
deposits showed on the books as
$750,000, they were really nearly a mil-
iion, with $200,000 in overdrafts, on
which interest was charged as a regu-
lar thing.

] sold my stock within a few days
after I learned It, and not long after
heard the bank was having trouble on
account of this policy.”

Financing War.

For the first slx months of the war
in Europe the London Economist fig-
ures the expenses of the war at §5,-

75,000,000, the allles being accredited
with $4,950,000,000 and the German-
Austrian expenses as $3,625,000,000.
When the expenses of Japan, Turkey,
Serbia, Belglum and neutral countries
that have mobllized their troops are
added the slx months' record will total
nearly $15.000,000,000 expended in the
work of destruction,

The total deposits in all the natlonal
banks of the United States December
31 was $6,346,362,240.36,

Such gigantic financing as has been
undertaken abroad can only be ac-
complished by pyramiding credit; gov-
ernment l0oans cannot be taken up out
of current income and can only be
ralsed by providing means for the pub-
lic to acquire securities on eredit.

When one considers what a disaster
it would be to Wipe out all the deposits
in national banka in the United States,
a better idea is obtained as to the cost
of destruction than by mere showing
in figures.

Inspecting Bank’s Books.

A correspondent of the Journal of the
Amerlean Bankers' Associations asks
whether or not a depositor has a right
to inspect the books of a bank. Rullngs
back in 1825 by the Massachusetts su-
preme court are in the affirmative, but
attention is drawn to the damage that
might result by the exercise of this
inspection. It Is held that a latter day
court would, perhaps, give a depositor
the right to inspect that part of a
bank's books having direct reference
to his own account for the purpose of
correcting an error or the impression
that there was such an error, but that
this would be the limit of scope offer-
ed. No Washington banker would sub-
mit to a depositor's examination;
that's the bank examiner's duty.

Distinguished from a depositor, the
ghareholder has rights.

Legal Opinions.

In the matter of the forged signa-
ture of one of & number of workmen
of a pay check, the corporation having
sent out a letter previously to the bank
on which checks were drawn, walving
identificatlon of the payee, opinion of
legal department of the Journal of
the American Bankers' Assoclation
holds that the loss falls on the casher
of the check, in this instance a mer-
chant, that the waiver of identification
applied only to the bank to which it
was sent.

The same authority, replying to a
query from a correspondent regarding
the form of a check for employes of a
large corporation, with a view of stop-
ping the practice of cashing the checks
in nearby =aloons, says: “Elimlinate the
words 'order of' or ‘or order,’ making
the check payable to ‘John Smith/’
which would make the check non-
negotiable.

But the Journal also calls attention to
the large losses that banks and cor-
porations have sustained by reason of
the impossibility of paying tellers to
identify the workmen, many of them
foreigners. The suggestion is made
that the checks be made for wages,
that the recipient sign and the pay-
master witneas the slgnature, after
which payment by a bank would be
reasonably safe.

END OF THE WEEK
SEES PRICES SLUMP

Recessions Wipe Out a Con-
siderable Proportion of
Earlier Gains.

NEW YORK, February 13.—A tone of
extreme caution was evinced during
today's short session of the stock mar-
ket, and was ascribed for the most part
to apprehension growing out of latest
international developments. The rep-
resentations made by this government
to England and Germany occasioned
suspense in high financial clrcles and
gave the trading element an oppor-
tunity to make fresh commitmenta on
the bear side.

Prominent shares were sold moder-
ately, with net losses of a point or
more in the speculative favorites.
Lowest prices were made inh the later
dealings, at which time United States
Steel and Union Pacific were singled
out by the bears. New Haven shares
again showed marked weaknesas, de-
clining 2 points abruptly to the mini-
mum price of 4%. .With the exception
on the several issues of stocks and
bonds of the Minneapolis and St. Louis
and Jowa Central's roads, some of
which rose substantially on the old
rumor of buying for Canadian FPacific
control, the entire list was inclined to
he weak.

Break in Sterling Exchange.

Another break in sterling exchange
on London to the lowest price quoted
asince 1907 gave rise to the belief that
further Imports of gold from Canada
are under way. Probable participation
by our bankers in the mew French
treasury note issue is expected to work
further ease In exchange between this
center and London, where the issue is
being handled.

Further price advances in steel prod-
ucts confirm recent advices of in-
creased activity in that trade, As for
general merchandise, local and interior
reports point to an Increase of in-
dividual purchases. Jobbing centers also
report better and more diversified dis-
tribution.

Forecasts of the weekly cash move-
ment were slightly upset by the In-
tervening holiday. Toans show an
actual expansion of almost $25,000,000,
demand deposits increasing by about
$23,000,000 and reserves decreasing
$4,118,000,

The bond market was irregular, with
light dealings except In issues named.
Total sales (par value) were $1,850,000.

United States coupon and registered
25 declined 3% per cent on call during
the weell.

Made for Irregular Market.

A number of important and unusual
incidents governed this week's irreg-
ular stock market. Prices rose in the
early period In response to the main-
tenance or regular disbursements by
several of the leading railroads and in-
dustrial companles Whose dividend
stability had been brought into ques-
tion, and made further gains on the
excellent tonnage statement of the
United States Steel Corporation for
January. Further encouragement was
derived from the decision of the inter-
state commerce commission defining
the rate-making powers of the rall-
roads running between Missouri rive:
and Paclific coast points.

Yet another interesting development
of the week was the further decline in
exchange between New York and Lon-
don, which caused the Bank of Englanc
to relinquish a part of the gold sen
by our bankers to Canada in the ear];
stages of the war. Since the announce-
ment of the first engagement, exchang:
has gone lpwer and little doubt is en
tertained that more of this gold is t

flow back, esp.eela.lly as our exports
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to the belligerents are approaching un-
precedented propositions,

Loss of Early Gains.

Over the holiday, which came on a
rising tide of prices, events in connec-
tion with this country’s notes to Eng-
land and Germany gave rise to some
concern and much of the early ground
wan lost. The short interest, which
had shown a disposition to oppose the
recent rise, made fresh commitments
as a result of this new situation. For-
eign selling of our securities in the
local market during the week was mod-
erate, but removal of certain restric-
tions on the London exchange and re-
opening of the Amsaterdam exchange
are expected to make such offerings
easler.

General trade, including steel and
copper, manifested distinet improve-
ment during the week and most lines
of merchandise made further progresa
toward the normal. Partial cessation
of the wild speculation in grains and
higher prices for cotton were helpful to
business as a whole. Rallroad earn-
ings are improving, but comparisons
with a year ago show contraction of
tonnage.

Steel Products for Export.

Sales of steel products for export this
week were satiafactory In tonnage, but
prices wera not especlally remunera-
tive. Some orders for shrapnel were
placed by Russia, while France and
Great Britain took 15,000 tons of barbed
wire, There were also sales of 2,000
tons of rails to Africa and more numer-
ous small orders for billets, skelp and
sheets from Europe and the far east.
Italy, France and Great Britain also
bought about 10,000 tons of foundry and
low phosphorous iron.

Domestic buying was less active.
Eastern shipyards closed for 15,000
tong of steel plates, shapes and forg-
ings. The Standard Oil Company or-
dered another tankboat from the New-
port News Shipbuilding Company and
the same yards will build the Edgar
¥. Luckenhach calling for 4,500 tons of
steel. Bids go in Tuesday on 17,000
tons of structural steel for the battle-
ship California. Car shops placed addi-
tional orders for 5,000 tons of bars,
plates and shapes with Chicago mills
and one eastern manufacturer is about
to close for 3,000 tons of steel ingots.
The American Steel and Wire Company
advanced wire prices §1 per ton, effec-
tive February 10.

Railroads Moderate Bnyei‘s.

Railroad buying was moderate. Rail
orders amounted to 44,000 tons, includ-
ing 5,000 tons for the Interborough,
6,000 tons for the Chicago Great West-
ern, 6.000 tons for the Bessemer and
Lake Erie, 3,600 tons for the New York,
Ontario and Western and 13,500 tons
reservations by the New York Central

system.

Structural work was disappointing.
Razilroad bridge work was especially
light. The largest building order was
2,900 tons for a building at Cleveland.
In January tthe United States BSteel
Corporation subsidiaries hooked orders
at the rate of about 36,500 tons per day
and shipped at the rate of a little more
than 20,000 tons per day.

CHICAGO GRAIN.

CHICAGO, February 13.—Wheat col-
lapsed in price today 9c a bushel, the
most sensational break since the begin-
ning of the war. Almost complete arrest
of export sales had much to do with forc-
ing speculative holdera to unload for a
short time on a gigantic scale. Rallles
followed, but the market closed extremely
nervous, 534to51 lower than Thursday
night. Other net losses were: Corn, % to
& : oats, 8a% to 1, and provisions, 10
to 20.

Throwing overboard of iImmense eastern
lines of future deliveries said to be owmned
by belated investors was apparently what
made the wheat market storm-swept In
earnest. Stop-loss orders on the options
eredited to eastern anccount were not
reached by a fall of 31. cents that prices
underwent during a rush of selling at the
outset of the day. Recoveries, however,
from the early weakness were not of suffi-
clent energy to hinder a persistent recur-
rence of the tendency to drastic liquida-
tion. The ensuing smash, when it finally
did come, seemed to overwhslm the pit,
and there was no breathing place before
May had plunged to 1.50, a fall of 17
cents from the highest record war price,
1.67, February 5.

British cable dispatches had much in-
fluence toward emphasizing bearish senti-
ment regarding wheat. This was par-
ticularly the case as to reports that great-
1y increased shipments from Argentina to
Europe would be brought about by action
of I"remier Asquith concerning the release
of vessels which would be available at
Buenos Aires. A reduction of Argentina
ocean freight rates was taken as slg-
nificant, and so, too, was Argentine pres-
sure to sell at decidedly lower prices.
Likelihood of an important cut in the
Unlited States visible supply total Monday
appeared to have little or no contrary
effect,

Depression of the corn market was due
wholly to the weakness of wheat. Rela-
‘ively corn showed notable strength
Rural offerings, although slightly en-
iarged, wers not excessive, and were
eadily absorbed. Liberal shipping de-
mand, both domestic and forelgn, helped
o prevent any radical setback in oats
The cash sales of oats here today were
;iﬂmntad as amounting to 950,000 bush-

s.

Provisions gave way under selling,
vhich was led by packers. TFLowered
rices for grain cut a good deal of figure,

nd so also did forecasts of big arrivals

of hoge next weel

“Money in the bank” is the best
business reference any man can have.

Every young man especially should
start a bank account and keep adding
to it month after month—for this is
the only sure road to independence and
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Joseph 1. Well

I WILL SELL

L1000 Washington Gas 5% mnt 10414,
£:1,000 Cap. Traction 537 at 1083%;.

L Wash. Rwy. & Eler. 4% at SL
=20 Capital Traction at #3.

650 Waxh. Rwy. pfd. at 8514,

to Loan

d of Trust ou Real Estate
rest and comm

inmion.
er. 520 F St. NW

DESIRE AN INVESTING PARTNER 50 Wash, Gas at T3,
= 15 Merzenthaler at 180,
with $7.500 1o start a mew business. 190 190 Lanston at 55,
make you 3ulte. [ have the experlence, repn- | g renrieh’s Brewing 120,

tation for ability and personal standing.

making money for

ourselves, baving & new system which is.:

great success. Hox

I am

4 persanal wlndlNE: o o |30 Franklin Nat. Bank at 129.

100 Real Estate Trust at 143%;.
260 Waxh. and South. Hank at 166,

1, Star office.
£ 10 Continental Trust at 1153,

5 AND 6% MONEY
to Loan on D. C. Real Estate

JESSE L. HEISKELL, 1403 H st nw.

I WILL BUY

Z5 Washington Gas at 73.

£5,000 Washington Gas 577 at 104,
25 Wnsh., Rwy. pfd. at 843§,

50 Georgetown Gas at S5

COFFEE MARKET.

NEW YORK, February 13.—The mar-

ket for coffee

steadier today, owing to the steadier

showing of the
reports that con
chased in Brazil

ers will be shippad to FEurope, wWiere
prices are said to be relatively hicher.

The cpening her

higher and the market closed net un- [,_._.__.______-,,—__ —— - ==
changed to 2 points h Sales, in- | = : ek
cluding switches, 17,500 bags. Febru- 1| Ist Mor gage N?t“&
ary, 5.03; March, 5.55; L 5.68; May, 1‘! For sale In amounts $100, 25,8300, !
5.78: June, 5.75; July, 685; August |l i %
6.02° Septeinber, 6.00; October, T.06; BCBI’II'IT.I 5%% and B
November, ¥ December, T.20. Joans oo new, well built heuses oaly.
Spot steady; Rio No. 7, 7ix: Sanlos You crt the commission of 1%, addl-

No. 4, 93,
The Lrazilian ¢
vance of ld in

change on London. T
unchanged at Rio, with 100 reis higher
Brazill
£2,000 bags; Jundialy, 29,000 bage.

at Sdntos.
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10 Nnt. Savings & Trust at 270,
25 Lanstom at 50.

10 Mergenthaler at 173,
21,000 Potomae Conmol. at #91s.
10 tiggs Nat. Bank 505,

Suhiect to previous acceptanca of
cancellation. All executions for cash,
Buving and selling orders on all listed
stocks and bonds solicited.

Deliveries for cash at sour own banic,
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1410 G St. Rooms 9-11. Tel. M. 1346

futures was rather

Brazilian cables, and

gsiderable coffee pur-
by New York import-

8 Wis 2 to I points

tton t o lotercst,
NITS 67 TO 7% FIRST YEAR.
We collect the inrerest, sttend to tRxes
snd insprance for you.

A, C. Moses Co.
R

1814

ables reported an ad-
the rate of Rio ex-
MMilrois prices were

716 N. L. ave:

port Trecelpts, Pl M. 3081,

i1

CK MARKET. -
1914

3 e
' k
§ :
3
x %
NEW YORK. % ;
NEW YOREK, February 13.—DBeeves— |3 - - 3E
Receipts, 739 head. No trading. ¥ a"ﬂ Ilt Baﬂk 4
Culx-»:: F;er:e]it]nu, 115.1 Bl:e."a-:l; steady; “:Nahﬂn emm an :
veals, $9.00a13.00; culls, 5.00. £ ]
Sheep apd  lambs—Receidts, 1,300 3% Opp. U. s‘ Trea.sury. ::
he?id: — I._{adi_ng. 1,925 head o g .4
ogs—Receipls, =0 : no ;- e
G - Qver 100 Years Oid
CHICAGO. ¥ : i
CHICAGO, February 13.—Hogs—Re-|3¢ 2
ceipts, 14,000 head; unsettled. Bulk, |¥ A record of age, stabil- (4
6.75a6.90; light, 6.60a7.00; mixed, 6.05a |0 ity and progressiveness X
6.00; heavy, 6.50at.90; roughs, 6.50a6.60; .:;
pigs, 5.50a6.85. S s gt s e e s st ot S

Cattle—Heceipts, 300 head;
5.45a8.70;

Native steers,
heifers, 3.15a7.75;

Sheep—Receipts,

Sheep, 6.25aT.00;
lam

7

R .

wenk!
cowg and
calves, 7.00a10.25.

UNEEDEMMOST—NAMES OF ACTUAL AND
known huyers of speculative or low-priced
stocks, 5 cenls cach: geoeral or state llsts;
ralshed

2000  head; firm. wed
yearlings, 1.2081.13: ;.Jé:’:.‘.‘““am’:“ o SO B Augeatioe,
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